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Mortgage securitization is one of the most important innovations in the 
international finance since 1970s, and has been developed in many countries. 
Mortgage securitization has been the hot topic in China since 1996 and has been 
started up now. 
This article studies heavily the prepayment behavior of mortgage holders, 
since prepayment has an important effect in the cash flows of mortgage underlying 
the mortgage-backed securities. The author analyzes deeply the prepayment 
behavior of mortgage holders in China, finds the huge difference in the features 
commonly attributed to mortgage prepayments between China and America. Then 
this article presents a new model of mortgage prepayments including the special 
factors affecting prepayments of mortgage holders in China, which would be more 
fitted to the prepayment behavior in China. This article studies the valuation model 
of mortgage-backed securities systematically, and then presents some ideas in the 
selection of the valuation model, in the light of the special conditions in China. 
Finally, the author analyzes the difficulties in the valuation of mortgage-backed 
securities in China at the present time and then studies the relevant strategies. 
Innovations and shortcomings: 
    1. The author analyzes deeply the factors affecting the prepayment behavior 
of mortgage holders in China, and then builds a model of mortgage prepayments 
based on these factors. 
    2. The author presents some ideas in the selection of the valuation model of 
mortgage-backed securities in China. 
3. The author analyzes the difficulties in the valuation of mortgage-backed 
securities in China at the present time and then studies the relevant strategies. 
4. Because of the deficiency of the data in the mortgage market, the author is 
unable to analyze the prepayment model empirically and then improve it. It is still 
need to be researched further about the prepayment model.  
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等相关配套措施比较完善，美国是当今住房抵押贷款证券化最发达的国家。
目前，住房抵押贷款支撑证券的品种主要有抵押传递证券（Mortgage 
Pass-through Securities, MPT）、担保抵押债券(Collateralized Mortgage 











Vasicek 模型[1]、Brennan & Schwartz 模型[2]、CIR 模型[3]、Ho & Lee 模型[4]以
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的模型对提前偿付行为进行刻画。Green & Shoven [13]首次在提前偿付行为的
研究中引入生存分析方法，采用比例危险函数来描述提前偿付行为的特征，
将影响提前偿付行为的因素作为协变量加入模型中，但他们并没有给出比例
危险函数中基准函数的具体形式。Schwartz & Torous [14]运用同样的比例危险
函数模型对提前偿付行为进行了研究，根据提前偿付行为的时间性特点，把
Log-logistic 分布的危险函数作为基准函数，并在影响提前偿付行为的因素中
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第二章  住房抵押贷款证券化概述 
2.1  住房抵押贷款证券化及其运作流程 
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